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RESPONSE OF THE OFFICE UF IN 1 ExvanuNAL CORPORATE FINANGE— g /-28-0
DIVISION OF CORPORATION FINANCE@ Received SEC

RE: ncothyreon Inc. and Biomira Inc. JAN 3 1 2008
Incoming letter dated January 28, 2008
Washington, DC 20549

Based on the facts presented, the Division's views are as ouows. wapse.e- — . fM$ have
the same meanings defined in your letter.

o The reporting history of Biomira under the Exchange Act may be taken into
account to determine whether Oncothyreon is eligible to use Form S-3 or Form S-
8 under the Securities Act, and to determine whether Oncothyreon may furnish
information in a Form S-4 under the Securities Act in the manner permitted for a
company that is eligible to use Form S-3, as contemplated by General Instructions
B.l.a and B.1.b of Form S-4;

s  Without necessarily agreeing with your analysis, the Division will not object if
Oncothyreon, as successor to Biomira, does not file new registration statements
under the Securities Act for ongoing offerings of securities covered by Biomira's
currently effective registration statements on Forms F-10 and S-8. Instead,
Oncothyreon may adopt Biomira's registration stalements pursuant to Rule 414
under the Securities Act by filing post-effective amendments to those registration
statements on the applicable domestic form;

¢ Oncothyreon’s Exchange Act reporting history may be taken into account whe
determining Biomira's compliance with the current public information IPHOCESSED
requirements of Rule 144(c)(1) under the Securities Act; FEB 13 2008

e Average weekly reported trading volume in Oncothyreon common stock during  THOMSON
the time periods specified by Rule 144(e)(1) may be taken into account in 7 YFINANCIAL
determining the limitations on the amount of securities that may be sold pursuant
to Rule 144(e);

» Persons who have filed statements on Schedule 13D or 13G under the Exchange
Act reporting beneficial ownership of Biomira common stock will not be required
to file additional or amended statements on Schedule 13D or 13G as a result of
the reorganization, provided that they note in their next filings on Schedule 13D
or 13G that Oncothyreon is the successor to Biomira,

» Oncothyreon may be treated as an issuer subject to the reporting requirements of
the Exchange Act for purposes of the Rule 174(b) exemption from the prospectus
delivery requirement of Section 4(3) of the Securities Act.




These positions are based on the representations made to the Division in your letter.
Different facts or conditions might require different conclusions.

Sincerely,

e

Michael Coco
Special Counsel




. UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. D.C., 20549

DIvISION OF .
CORPORATION FINANCE

Susan Min _
Wilson, Sonsini, Goodrich & Rosati
701 Fifth Avenue, Suite 5100
Seattle, WA 98104-7036
January 31, 2008

Re: Oncothyreon Inc. and Biomira Inec.

Dear Ms. Min:

In regarq to your letter of january 29, 2008 our response
thereto is attached to the enclosed photocopy of your
correspondence. By doing this, we avoid having to recite or

summarize the facts set forth in your letter.

Sincerely,

Paul M. Dudek

Chief

Office of International
Corporate Finance
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Securities Act of 1933

Section.4(3)

Rulcs 144, 174 and 414
Forms 8-3, S-4 .and'S-8

Securities Exchange Act, of 1934
_ Section 15(d)
Schedules 13D and 13G

Tafiwary 29, 2008

Via:Overnight Mail and Facsimile

U.S. Securities.and Exchange Commission
100F Street NE
Washington, DC 20549

‘Attention: Paul M. Dudek, Esq.

Chief, Office of Intemational Corporate Finance
Division-of Corporation Firance

Mail Stop 3628

Re:  Oncothyreon Inc. and Biomira Inc.
Succession-Related Issues

Dear Mr. Dudek:

‘We write on behalf of Oncothyreon Inc., a Delaware corporation (“Oncothyreon™) and its
predecessor-in-interest.corporation, Biomira'Inc:, 2 Canadian corporation { ‘Biomira” , (now!
Biomira Edmonco), to request the advice of the staff of the Division of Corporation Finance (the
“Staff”) of the Securities and Exchange Commission (the “Commission”) with respect.to a
number of succession-related issues under the Securities Act of 1933, as amended (the-
“Securities Act”) and the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
arising out of the corporate reorganization/migration of Biomira-from Canada-to the United
States pursuant to a plan of arrangement (the “drrangement”). On December 10, 2007, the
Arrangement was completed and the resulting corporation, Onicothyreon, has the same or
substantially the same assets and liabilities of Biomira, but the corporate domicile is in the State
of Delaware.
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L Background.
Oncothyreon/Biomira is a clinical-stage biopharmaceutical company focused primarily
on the developmeiit and coinmercialization of therapeutic.products for the tredtment of cancer.

‘Biomita was incorporated under. the Canada Business Corporations. Act (“CBCA”) by articles:of
incorpotation dated Aligust 23,:1985:

As of the fiscal- ‘year ended December 31, 1996, Bigmira, a Canadian issuer, had been
reporting under. the mu]tl-] urisdictional disclosure system (“MJDS’ ), as‘described in Release No.
336902 (June- 21, 1991). ‘Biomira was.a foreign private issuer undér Rule:3b-4: Bmmu‘a was
.exempt from 'the Commission’s proxy rules and Exchange- Act-Secticn 16- reportmg and short-
swing profit recapturé-provisions; pursuant to Rule 3al 2—3(b)

Until-December 10,2007, Biomira’s common shares, no, par value, were trading on the
Toronto:Stock Exchafigé (the “TSE")and the NASDAQ Global Market (the “NASDAQ"). After
December 10, 2007; Oncothyreon's common stock,.$0.0001 par value, was trading on the TSE
-and the.NASDA'Q. Oncothyreon had a total market ‘capitalization of approximately $88,500,000
on December 12, 2007. A

As a foreign private issuer, Biomira was ot subject to-Regulations 14A and 14C.

" However, on September 12,2007, Oncothyteon (préviously filed as:Biomira.Corporation) filed a
registration staternént on' Form S-4 (File No. 333-145995) under the Securities Act. The
Registration Statement contains the preliminary proxy statéierit/prospectus of Oncothyreon (the
“Proxy Statement/Prospectus™). Oncothyreon filed pre-effective Amendment No. 1 to the
Registration Statement on September 27, 2007 and pre-effectxvc Amendmeiit'No. 2 on
October 29, 2007, copies of which are enclosed.fof yout convenience. The Commission
declared the registration statement effective on October 31, :2007. ‘Oncothyieori filed:a post-
effective amendment to the Form S-4 on Noveémber 7,:2007, wluch the Commission declared
effective on the same day The Arrangement-required the approvaI of the shareholders-of
Biomira and the Alberta Court of Queen’s Bench. On December 4, 2007 at the shareholder s
special meeting the Arrangement was approved by the. sharetiolders-and on Peceniber 5, 2007,
the Albert Court.of Queen’s Bench issued a final order approving the Arrangemént. The
Arrangement became effective on December 10, 2007, pursuant to the applicable regulatory
requirements and the terms and conditions of the Arrangement. Oncothyreon filed a Form 8-K
under Items.2.01, 8.01 and 9.01 to reflect the effectiveness of the Amrangement on December 12,
2007.
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_ Biomira currently has the following registration statements:(the “Registration
Statements™) effective under the-Securities' Act: :

1. Form S-8 (Filé No. 333-146966) (relating to the ame: nded and restated share option
plan), filed October 26, 2007 and a post-effective amendment filed December 10;.2007;

2. Form S-8 (File' No, 333-146964) (relating to the amended and restated restricted share
wnit-plan), filed October 26, 2007

. 3. Form S-8 (File No: 0-19451) (relating to the Stock Option Plans:with:options'to
purchase common shares of Biomira'Inc.), filed June 30, 1997; .and

4..Form F-10 and Amendment No. 1 (File-No..333- 13!342) (universal shelf registration
statement for common and preferred shares, debt securities and warrants of up:to U. S:
:$100,000,000 duririg.a.25 month: period'remains effective), filed. September 15, 2006 and
September 26, 20006,

. The Arran}zemen’t:.

A. Purpose

The business purpose ofithe Arrangement is to allow Biomira to avail itself of Delaware
corporate law. Delaware is a ret:d'gﬁizéd‘léader in adopting and implementing.comprehensive,
flexible corporate laws responsive to the-legal and business needs of corporations organized
under its laws. The Delaware Genéral Gorporation Law (the “DGCL”) is an enabling statute that
is frequently revised and updatod to accommodate changing business needs. Delaware courts
have developed considerable expertise in dealing with corporate legal issues and produced a
substantial body of case law conistruing Délaware corporate laws, with multiple cases concerning
areas that no Canadian court has considered. The abundance of case law in Delaware enhances
the relative clarity and predictability.in many areas of Delaware corporate law, which.could offer
added advantages to Biomira by allowing its-board of directors and management to make
corporate decisions and take corporate actions with great assurance as to the validity and
consequences of those decisions and.actions.

Management believes that the Arrangement will increase long-term shareholder value by
raising the company’s profile in the U.S. financial markets with-the goals of increasing the
visibility of the product pipeline-among the U.S. institutional investors and providing access to a
larger pool of investment capital. Moreover, management belicves. that relocating to the United
States will provide greater opportunity to attract and retain key personnet. Since the completion
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of the Arrangement Biomira has ceased to be a foreign private issuér and:Oncothyreon is now
subject.to the reporting requ:rcments of a domestic filer, which includes-the proxy rules,
Section 16. reporting and short swing-profit recapture provisions.

B.  ‘Structure-and Constituent Corporations

Onéothyreon Inc. (“Oncothyreon”)

Oncothyreon (fonnerly ‘Biomira Corporation) was incorporatéd in the State of Delaware-
on-September 7, 2007 and became the successor corporation as-a result ‘of the Anangement
Oncothyrcon Has-ho Significant assets or capitalization and has not engaged in any business or
prior activities-other than in connection with its formation, thé Arrangement and related
transactioris. The authorizéd-shidre capital of Oncothyreon:is as follows: (a) 100,000,000 shares
of common stock; $0.0001 par value per share; (b) 10,000,000 shares-of préferred stock; $0.0001
par. value per share; and'(c) 12,500 shares of Class UA prefen’ed stock, no: par-value.

4442636 Canada Inc. (“Biomira Canco”)

Biomira Canco is a CBCA corporation and the sole shareholder of Biomira Sub-1 (see
below). Tt was formed on Septernber 10, 2007 for the purpose of cffecnng the first steps of the
Arrarigement. Biomira Canco-currently has no business or assets; other- than the shares.of
‘Biomira Sub-1, and has 100 common shares outstanding, all of which are‘held by Biomita
Research Inc., ‘an affiliate of Biomira.

4442644 Canada Inc. (“Biomira Sub-1"")

‘Biomira Sub-1 is:a:CBCA corporation and a whoIly-owned subsidiary of Biomira Canco.
It wis formed on September 10, 2007 for the purpose.of effecting the first step of the-
Arrangement. ;Biomira Sub-1 currently has no business or assets.and hds 100.comniori shares
outstanding, all of which are owned.by Biomira Canco.

4442652 Canada Inc..("Biomira Sub-2")

-Biomiira Sub-2 is a CBCA corporation and a wholly-owned subsidiary of Oncothyreon.
It was formied on September 10, 2007 for the purpose of effecting the second step of the
Arrangement, .Biomira Sub-2 currently has no business or assets and has one common shaie
outstanding, which is owned by Oncothyreon.
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4460626 Canada Inc. (“Biomira Sub-3")

Biomira Sub-3 is a British Columbla unlimited llabllltY company and-a- wholly~owned
subsidiary’of Gncothyreon Luxernbourg S.air.l., which is a wholly-owned subsidiary.of
Oncothyreon. Oncothyreon Luxémbourg:-S. ar.l: was formed on December 4, 2007. Biomira
Sub-3 willyshortly after the Arrangement, amalgamate with Biomira Amalco (see Step 2 bélow)
to form Biomira ULC. The conccpt of “merger does not exist under Canadian law as in'the:
United States, but “amalgamation” reflects the most comparable form of business combinations.

The foltowing describes the transacﬁonalI'steps.‘associated with the Arrangemerit:

. Step I: Biomira Ganco incorporated Biomira Sub-1 as its wholly-owned subsidiary and
Oncothyreon incorporated -Biomira Sub -2 as its wholly-owned Canadian subsidiary.

e Step2: Biomira amalgamated with. Biomira Sub-1, resulting in-a company we called
“Biomira Edmonco!’ with-the Biomira commen-and preference shareholders receiving
Biomira.Canco shares in exchange for théir-Biomira shares. Biomira Canco
amalgamated with Biomira Sub-2, resulting in a company we called “Biomira Amalco”
with the common and preference shareholders of Biomira Canco receiving shares of
Oncothyreon.

e Step 3: Immediately after the Arrangement was effected and pursuant to an overall plan
of reorganization adopted by the Board of Directors of Biomita, Biomira Amalco will be
amalgamated with Biomira Sub-3, which will continue as an unlimited liability company
called Biomira ULC. The final structure has Biomira Edmonco being a wholly-owned
subsidiary of Biomira ULC, Biomita ULC'being a wholly-owned subsidiary of
Oncothyreon.Luxembourg S.a.r.l; and- Oncothyreon Luxembourg S.a.r.l. being-a wholly-
owned subsidiary of Oncothyreon..

Since the completion of the Arrangement, the holders of Biomira securities are’the
holders of Oncothyreon securities. The Arrangement did not result in any change in the
economic or beneficial ownership interests of Biomira’s shareholders. The Arrangement.also
did not-result in'any change in the business, management, fiscal year, assets, liabilities, or the
economic interest of Biomira’s shareholders, Afterthe Arrangement, the.directors of
Oncothyreon are the same directors of Biomira. All employee benefit plans of Biomira were
continued by Oncothyreon, and each option or restricted. share unit issued pursuant to the plans
were automatically converted into an option or right to purchase shares of Oncothyreon common
stock, upon the same terms and subject to the same conditions, as set forth in such plans,
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- provided that the number of shares:and price- per share were adjusted based on'the exchangg ratio
in the Arrangeinent. In connection’ vnth the implementation of the- An-angement the former
Biomira shareholders:received one'Oncothyreon common stock, forevery six coniimon shares

‘they held in Biomira. Upon completion-of the- Arranggment, Oncothyreon will also’file a Form |
15 on behalf of Biomira:to terminate-its reporting obligations under- the Exchangé Act:

Dueto:therdifferences between the CBCA and DGCL, as well as dlfferences between
Biomira’s:char T and bylaws before and-after the Arrangement, the- Arrangement effected some
changesin. the: nghts of Biomira's:sharehiolders. The comparalive differences between the
CBCA and DGCL have been summarized in the Form S-4, which has been included for your -
convenience:

C. Cana'd'ian Compliance under the CBCA

The following di§cussion pmwdes ‘the fequirements of the CBCA and Biomira’s
compliance to-each of the sections.in.order to. effectuate the Arrangement.

Section 192 of the CBCA sefs out the definition of “arrangemént’’-and thé procedure. to
be followed in connection with effecting.a plan of arrangement.

Subsection 192(3) of the CBCA provides that a corporation may apply to a court for an
order approving an arrangement proposed by:the corporation. Biomira made such an application
to the Albeita Court of Queen’s Bench on October 29, 2007.

Subsection 192(4) of the: CBCA specifies that in connection with an application under i
Section 192 of the CBCA, the court may make any interim or final-order it thinks. fit mc]udmg,
an order requiring:a- corporation. to call, hold and conduct.a meeting of holders of securities. in
such manner as the court directs, an order permitting a sharcholder to-dissent under Séction 190
of the CBCA arid an ofdér approving an arrangement as proposed by the.corporation. An interim
order of the.Alberta Court of Queen’s Bench setting out, the paraméters for the holding of the
special meeting of the shareholdérs of Biomira in connection with the Arrangement and the
applicable dissent rights was granted by Chief Justice Wachowich on October 29, 2007.

In connection with the special meeting of shareholders, Section 135 of the CBCA
requires that the hotice of the time and the place of the meecting shall be sent within the
prescribed peniod to each sharcholder entitled to vote at the meeting, and to each director and the
auditor of the corporation. Such notice was mailed on November 7, 2007 to all required persons
other than the sole preferred shareholder, to whom such notice was mailed on November 8, 2007.
Subsection 137(2) of the CBCA requires that a corporation that solicits proxies shall set.out the
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proposal. to be put before the meeting in a management proxy circular.. .Patt XIII of the CBCA
and National Instrument 51 102 prescnbe the contents of the. proxy. circular and the manner in
which the: proxy cireular is to be: provided to, the shareholders. The required proXy circular was
mailed on Novembét 7, 2007 to all reqmred persons other than the sole preferred shareholder, to
whom such proxy cu'culm' was mailed on November 8, 2007.

Subsection 192(3) of the CBCA: requires.an applicant for any ‘interim or final order under
Section 192 of “the’ CBCA ‘to give: the Director appointed under. the CBCA notice of the
apphcatlon and- the Director: is. entitled. to appear and be heard. ip,p‘erson or. By counsel. The
applicable hotices;wéré given to the Director and the Diréctor declined to appear.

‘Subsection 192(6) ‘of the CBCA provides: that -after an ordcr approving an arrangemient
has been made by.the apphcable court, articles of ‘arrangernent in the. prescribed. form shall be
sent to the Director. :Subséttion 192(7) of the :€BCA states that on receipt of articles of”
arrangement, ‘the: Director shall issue-a-certificate of arrangement. A final order* ‘approving the
Armrangément was granted on Decenibér 5, 2007 by Chief Justice Wachowich of the Alberta
Court of Quicen’s Bench. Articles of arrangement were filed with the Director on December 10,
2007 and a-certificate of arrangement was issued by the Director o the saine date

Subébction 192(8) of the CBGA. provides that an arrangement becomes effective on the
date shown in the certificate of arrangement. The Arrangement becamé effective. on
December 10, 2007 the date of'the certificate of arrangement.

III.  Relief Requested

On behalf of Oncothyreon and Biomira, we respectfully request your confirmation that
the Staff-would not object-under the Sécurities Act or Exchange Act if Oncothyreon Blomira,
and the Arrangement.subsidiaries take the'actions or proceed as set forth below or-that the. Staff
concurs with the following conclusions, each of which is more fully discussed under the heading
“Discussion”bélow.

A. Availability of Rule 414

We request the Staff confirm that Oncothyreon be considered a:successor issuer of
- Biomira for purposes of Rule 414 under the Securities Act and may file post-effective
amendments to Biomira’s Registration Statements filed under the Securities Act to permit
Oncothyreor 1o continue the offerings registered thereby. '

CANrPortbI\PALIBIMKAZMOB5615_5.00C
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B. »Avaiiabilifv*of.Certgih::Securiiies -Achorms

‘We request the Staff confirm our’ ablhty to ificlude the prior.activities, rcpomng
compliance and statiis of Biomira in determining whether the requirements: for the. use.of various
forms of registration statements under the Securities Act, including Forms S-3, S-4' and S8, arc.
meét by Oricothyreori.

C. Availahili‘ty'rof;Rute'l'4'4‘

We request the Staff confirm'that Bidniira’s prior activities and the most recent: rcport or
$tatement published by Bioniira prior to the: Arrangcment and the average weekly reported
tradmg volumes in Biomira’s.common-stock during the:time periods specified-in-Rulée’144(e)(1)
may be taken into account’ m détermining whether. Oncothyreon has complied with-the current
public information requirements.of Rule: 144(c)(1) under the Securities Act and thi€ limitation on
the amounts of Biomira-common shares that may:be sold pursvant to Rule 144{e) of the
Securities Act.

D.  Schedules 13D and 13G

‘We request the Staff confirm that persons who have filed statements under Schedule 13D
orl13G. reporting. ownership interests in Biomira securities are.not required to-file: -any additional
or amended statements or forms as a result of the Arrarigement but may note'in their next ﬁlmgs
that Oncothyreon 1s'the successor issuer to Blomlra

E. Section 4(3) Prospectus Delivery ]@uiremen't and Rule 174(b)

We request.the Staff confirm that in accordance with Rule. 174(b). under the: Securities
Acty Oncothyreon will bé deemed an Exchange Act reporting company. and dcalem of

Section 4(3) of the' Secuntles Act and Rule 174 theteunder with respect o Oncothyrcon aﬂer the
Arrangement

Iv. Discussion

A. Availability of Rule 414

) We respectfully request that the'Staff confirm it will not recommend enforcement-action
if Oncothyreon makes use of Biomira’s effective registration stitements-or‘the Staff concurs with

C:ANrPorthWPALIBNK A2085615_5.DOC
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our interpretation.set.forth below. As promulgated under Regulation C of the Sécurities Act,
Riile 414 providés that:

if any issucr, excepta foreign-issuer cxempted by Rule 3a12-3; incorporated.under the laws of 2 any State ar
foreign government-and having securitics registered under the Act has beeu succecded by an issuer
incorporated under’ the laws of: anothcr State: or forclgn governme nt for the purpose of changing the Staté or
country of mcorpomnon -of, the enterpuses, of if-any issuer has Been succeeded by an issuer for the- purpﬁse
of changing ifs-form of. orgamzatlon, the reglstranon statement of the predecessor issuer shall be deered
the registration. statement of the successor issuet-for the puipose of continuing the’ offering provided:

a.

bbbbbb

normnal assew or imbllmes

Thé succession:was effected by a merger or similar succession pursuant (0 slatiitory provisions or

thi¢' terras of theGrganit instniments undef which the successor issuer dcquiréd all of the'assets and
-assumidall of thé ligbilities afd obligations of the predecessor issuer;

"The succession was-approved by security-holders of the predecessor issuer at a meeting for which

proxics were solicited pursuant to-Section 14(a) of the Securities Exchange Act of 1934 or
Section-20(a) of the_ Investment Company Actof 1940 or information was furnished to security

‘holders pursuant to Section 14(c) of the'Securities Exchange Act'of 1934; and

‘The succéssor issuer has filéd an amendment to-the registration statement of the.predecessor issuer

-expressly adopting such siatements as its own registration'statement for all purposes of'the At
and the Securities' Excliange Act-of 1934 and setting forth any additional information necessary.to-
‘reflect any material: ¢hanges made if connéction with-or resulting from the succession, ot
mecessary to Keep the registration statement from being misleading in any material respect, and

such amendrment has become effective.

As.provided-in the Background, Biomira has the: following-effective registration
staiements under Form $:8 and Form F210;, which register the. Company’s various options.plans
and restricted ‘share units, and-a universal shélf for $100,000,000. We believe that the
application of Rule 414 is appropnate in our situation for a nuriber of reasons. The interests of
shareholders of foreign private issiérs would be served by penmttmg such issuers to become
domestic registrants with the attendant benefits of the reporting and disclosure obligations
applicable to-such registrants, without imposing an unnecessarily high burden on such issuers. I
‘the absence of the requested relief; Oncothyreon would incur substantial expense and burden in
filing and updating new registration statements, with no apparent benefit t0 be derived by the
security holdérs from such fi ilings. Moreover, a strict interpretation of the Rule could dampen
the willingness of foreign private issuers to consider reorganizations that would result in a
domestic reporting entity. Oncothyreon filed a Form S-4 that provided disclosure that would
have been included in Oncothyreon’s annual report on Form 10-K. In addition, Oncothyreon
will file a current report on Form 8-K containing all the financial information to date, which
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Regulahon S-X. Asa forelgn pnvale issuer under MJDS Blomlra dld not filea Form IO-K and,
filed a Form 40-F for the fiscal year ended December 31, 2006. Oncothyreon prov:ded such
information in the Form 8-4 -and will provide updated: financial information in the Form.8:K.
Thee Form 8-K, which-will include:Form 10-K financial information, will be incorporatéd by
reference into the post-éffective amendiments, as well asany future tegistration statements in.
‘accordance with Itein 12 of Form S-3.

In prior no-action letters the StafT has.granted:relief under Rule 414 to forengn private
issuers changing their form-of organization. In The News Corporation Limited (avallable
Noverniber 3, 2004). (“TNCL”), TNCL; a foreign private-issuer,:proposed to create a-new holding,
‘company in.the State of Delaware.and sought no-action relief from the Staff. The Staft:stated:
that.no objection would. be raised if thenew Deldvvare holdmg company filed post—effecuve
'amendments to its exnshng reglstratlon statements pursuant to Rule 414. See, Skire
Pharmaceuticals Group: PLC and Shire PLC (available November 17, 2005) (collectively
“Shire”y, CanWest Media Inc. (availdble Novémbei-15, 2005) (“CanWest"); Nortel Networks
Corporation (available. April 28, .2000). -(“Nortel”); and. Reuters Holdings PLC and: Reuiers

" .Group PLC (available February 17, 1998) (collectivelyReuters™). .

In.the Division of Corporation Finance Manual of Publicly Available Telephone
Interpretations, July 1997 Edition, under Section B: Securities Act Rules, Telephone
‘Interpretation No. 72, the Staff permitted reliance.on Rule 414(c) where.a cofmpany wis not
subject to Section 14 of the Exchange Act but a proxy or information statement was prepared and
votes were solicited substantially in accordance with Section 14 of the Exchange Act. The Staff
has- adopted a similar standard in connection with “spin-offs” and other distributions involving
non-U.S. issuers. See Industriforvaltnings AB Kinnevik (available May 23, 1997); and The
National Grid Holding plc (available November 28, 1995).

Oncothyreon complied with subsection (a) because imrnediately-prior fo the
Arrangement, Oncothyreon had no assets or liabilities other than nominal assets and liabilities, if
any. In dddition, subsection (b) was satisfied by wdy of the amalgamations because Oncothyreon
succceded as the parent company and all of Biomira’s assets and liabilities are under
Oncothyreon. Although Biomira is not subject to Section 14(a) of the Exchange Act,
Oncothyreon will'substantially comply with subsection {(c) of Rule 414 because Oncothyreon
received Biomira’s sharcholder.approval at a special meeting for which Oncothyreon solicited:
‘proxies in accordance with Section 14(a) of the Extchange Act. Oncothyreon will comply with
subsection (d) because subject to the grant of relief requested hereby, Oncothyreon undertakes to
file post-effective amendments to Biomiras’ Registration Statemeénts for all purposes of the
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Secuntxes Act and Exchange Act. Such.post-effective amendménts will set forth any additional.
information nécessary t¢ Keep the Registration Statements from being. mlsleadmg in.any material
tespect, and Oncothyreon.will take such-actions-as-will be required to cause such amendments to
become effective. Therefote, in coriniection with the Afrarigenient; the four requirements under

Rule:414 of Regulation C were: ﬁll]y safisfied;

Based upon the foregoing, weirespectfully request that the’Staff concur with our opinion
that Oricothyreon be considéred:the “succéssor issuer”to Bioniira for the’ purposes of. Rule:414
‘and may file post-effccnve amendments-to the‘Registration Statements and any other- registration
statements hereafter filed by Biomira under the Securities Act, as conteémplated by. Rule 414(d).

B. Availability of: Certain S Securmes Act Forms

We.- request confirmation that the Staff-will not recommend enfor¢ement action if it
agrees:with our interpretation that-Oncothyreon may consider the status of Biomira in
determiining whether the requirements for the use of Forms $-3, S-4; and 8-8 under the Securities
Act are' met by Oncothyreon as a successor-registrant/issuer.

“The-Form S-3 repotting requirements are dcmgned aniong other things, to ensure that
.information concerning the issuer has;been.available for.a period of time sufficient to enable
those purchasmg securities of such issuer to have had an Oppmtumty to'examine that information
adequately.” See, Nabors Industries, Inc. (available. April 30, 2002) (“Nabors™). General
Instructions I.A.7. to Form S-3 under the Securities Act deems a successor registrant/issuer to
have met the registrant eligibility requirements in General Instructions L.A.1, 2, 3, and 5 for use
of Form -3, if either (a) its predecessor and it, taken together, do so, provided that the
succession was primarily for the purpose of changing the state-of i 1ncorporat10n of the
predecéssor or forrrung a-holding company and that'the assets and liabilities of the successor at
the time of succession was substantlally the same as‘those of the predecessor or (b) all
predecessors et the conditions-at the time.of sticcession and the registrant continues to do so
since the succession.

Rule 405 of Regulation C under the Securities Act defines a “successor” to mean a
company that has directly acquired “the assets compnsmg a going business, whether by merger,
consolidation, purchase, or other direct transfer;” Oncothyreon should be deemed a successor
registrarit/issuer of Biomira, within the meaning of “successor™ as such term is defined by
Rule 405 under the Securities Act. In the context of-the Arrangement, the assets, operations,
liabiiities and obligations that comprise the going business of Biomira would become the assets,
operations, liabilities and obligations of Oncothyreon, which should qualify Oncothyreon as a
“direct transfer” within the meéaning of this definition.
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Each of the foregomg reqmrements 1s mct m the Arrani,cment Flrst Oncothyreon
crgamzatlon toa ho]dmg company structure and its ju‘{']SdJCtIOIl ofi mcorporanon from Canada to
the United States, in the state of Delaware. Although Ontothyteon changed its country of
mcorporancm as opposed to its “'state’” of incorporation, this distinction has not affected the
analysis.in prior no-action letters. See, Shire, TNCL and'Nabors. The rationale for allowing/the-
use.of Form S- -3 remains the same sitice’ the Arrangement only prowdes a change in the

jurisdiction of incorporation with:no-substantial, change:in the issuér’s busiriess or operations.
Second, as previously discussed, theidssets’and liabilities; on a. consolidated basis of
Oncothyreon are substantially:the same:as Biomira prior:to:the Arrangement, and Oncéthyréon
has -acquired all the assets and has assumed all of'the habllmes 'of Biornira ori a consolidated
basis-and succeeded to all of Biomira’s business and operations; Therefore; Oncathyreon
together withits. predecessor, Biomira, has satisfied coriditionis 1;:2, 3, and 5-of General -
Instractions LA. of Form:S-3,and should bezefititled to take into-account Biomira’s acts and’
status. prior to:the effective time of the Arrangcment in-determining whether Oncothyreon is.
eligible to use'Form S-3. The'Staff has perrmtted such reliance on General Instructions L.A.7
where the issuer satisfied all of the requirements ‘but had: changed its country of incorporation.
See; Shire; TNCL; Bookham Technology plc(available:Séptember 22, 2004) (“Bookham™),
Nabors, PXRE Corporation (available September 23, 1999) and Manpower, Inc. (available
August 15, 1991). The Staff has taken similar posifions in the ofitext of wholly-owned
domestic- ‘holding company formattons and’ reincorporation mergers. See, Roper Industries, Inc.
(available July 19, 2007) (“Roper‘) InterDigital Communications Corporation.(available
June 25, 2007) (“InterDigital); ABX Air, Inc. (available June 13,2007) (“4BX), L‘quuable
Resotirces, Inc. (available April 25, 2007) (“Eqmtable”) Accordingly, we respectfully request.
that the Staff concur that Oncothyrcon be entitled to take into account Biomira’s acts and status
prior to.the completion of the Arrarigement.in determining whether Oncothyreon is chglble to
use-Form S-3.

For the reasons stated above; Oncathyreon should be entitled to take into account
Biomira’s acts and status prior to the completion of the Arrangement, in determining
Oncothyreon “meets the requirements for use of Form S-3"-as such phrase is used in the General
Instructions of Form S-4. See, Friedman, Billings, Ranisey Group, Inc., FBR Asset Investment,
Corporation, Forest Merger Corporation (available March 25, 2003) (collectively “FBR™);
ConocoPhillips (available August 23, 2002) (“ConocoPhillips™), and Nabors.

Similarly, Oncothyreon should be entitled to rely on the prior activities and Exchange Act
reports of Biomira in determining whether if will be deemed to have met the requirements of
General Instruction A of Form S-8. We note, as discussed above, the Staff has on numerous
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occasions permitted a holding. company to file reglstranon statéments on Forim S-8.or post-
effective amendmeiits'to Forin S-4-following, a Succession transaction to register.shares tobe
issued: pursuant:to assumed. employee benefit or stock plans., See, Duke.Energy Corporation,
Duke Energy Holding Corp., Cinergy Corp. (available March 30,-2006) (collectively “Duke’);
Bookham; TNCL; FBR; and ConocoPhillips.

Based on'the foregoing, we respectfully-request. the Staff ¢concur with our opitiion that
Oncothyreon should be- entltled 16 tikédfito account Biomira’s actsiand status to use each of the:
forms:

“C..  Availability of Rule 144

We request'the Staff confifm that Bioniirals ‘prior activities-and'the most recent.report or
statement published by Biomira prior to the Arrangement and the .average weekly reported.
trading volumes:in. Biomira’s common-stock during the time periods: ‘specifiediin Rule l44(c)(l)
may be taken into"accotnt in detcrrmmng whether Oncothyreon has complied with the current
public information requirements of Rule 144(c)(1) under the Securities Act'and the limitation-on
the amounts of Biomira ¢ommon shares that may be sold- pursuant to Rule 144(e) of the
Securities Act.,

‘Rule 144 under the Secuntles Act provides safe harbor ¢Xemptions from thie registration
requirements-of the Securities Act-for the sale.of “restricted” securities:and the'sale of securities
by or-for the account of “affiliates” of an issuer, pmwded certain conditions set forth in the rules
are satisfied. Rule 144(c) under the Securities Act requires that current public information be
available with respect to.an issuer at-the time.of a transfer of securities pursuant to such rule.
Moreover; Rule 144(c)(1) urider the Securities Act requires that the issuer-either (ayhave
securities registered pufsuant to Section 12 of the Exchange Act, have been. subject'to the
reporting requirements of Section 13 of the Exchange ‘Act for a pefiod of at least 90 days’
preceding the sale.of securmes and have ﬁled all the reports reqmred to'be fi led thereunder for

have been subject to the Teportmg reqwrements of Section 15(d) of the Exchangc Act fora
period of at least 90 days.immediately preceding the sale of securities and have-filed-all the
reports required to be filed thereunder for the 12 months preceding such sale.

We hereby request the Staff confirm our opinion, for purposes-of Rule 144 under the
Secunities Act, Oncothyreon may include the prior reporting history of Biornira in determmmg
whether it has complied with the-public-information requirements of Rule 144(c)(1) under the-
Securities Act, and that Biomira’s publicly available information and financial infoimation, to
the extent it is required, will satisfy-the obligations with respect to Oncothyreon, as set forth in
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Rute 144(2;) under the Securities Act. 'We:believe these fequests:are appropriate sirce
Oncothyreon, oit a consolidated basis, has’ substantlaliy the same assets, businesses and
operatlons as Biomira prior to:the completion-of.the. Arrangement and i is-the successor to
Biomira. Biomira has'been subject to, and has: icomplied with; the:reporting requirements of
Section:13 ‘of the'Exchange Act for many years: See, ABX;,. Hecla Mining Company (available
October 31 2006) (“Hecla ", Duke; Shzre, CanWest,:Matria, Healthcare, -Inc. (dvatlable
February: 10, 2005) (“Matrm" : Russell Corporatzon (March 18 2004) (“Russell’ ); Adolph
CoorsiCompany.(available Angust’ 25; 2003) (“Adolph’y, FBR; \Crown, Cork & Seal (aviilable
February 25, 2003) (“Crown Cork’™);and ConocoPhillips.

D. Schediiles 13D and 13G

‘Werequestt the Staff confirm that persons who’ havefiled statements under:Schedule 13D
ot 13G-reporting ownerstup interests in Biomira:securities will not'be required to file'any
additional o amiended statemerits or forms'as a: ‘résult of the Arrangement but may note in their
next’ ﬁhngs that Oncothyreon is the'successor issuer-to Biomirz,

Section 13(d)( 1) of the Excharige Actand the'Rule 13d-1 thcreunder require that a person
who,acquires more than- five percent-of ai equlty security rcglstered pursuantto Section 12 of the
Exchange.Act file.a statement on Schedule 13D or13G: Section. 13(d)(2).of the; Exchange! Act
and Rule 13d-2 thereunder require-the’ Schedule 13D to’be amended. promptly when material
changés i ownersh1p océur and require-the Schedule 13G to be amended within 45 days after
the end of each calendar year. Immediatély following thé: -Arrangement; ‘Ornicothyreon
represented the:same ‘cofnpany-on.a consolidated basis as did Biomira. lmmedlately prior to the
Arrangement. Consequently, any person who, | pnor tothe Ammgemcnt has. filed'a
Schedule 13D 61 13G for Biomira shares:should not'be reqmred fo file a new-or amended
Schedule 13D:or 13G; provided that they state in: their next amendment to Schedule 13D or 13G
that Onicothyrecn. is ‘deemed the successor cofporation to: ‘Bicmira.for: purposes. of filings under
Section 13(d): ‘The' Staff has agreed with this position‘in a number: of no-action letters. See,
ABX; FEquitable; Hecla; Aether; Matria; TNCL; Johnson, Amipco-Piltsburg,” Weathe;ford
Crown Cork; and Nabors.

Oncothyreon delivered written notification of the- foregomg requirement to such
applicable persons who have filed, as of the complctlon date of the Artangement; Schedules 13D
or 13G or to those persons authorized to.receive notices and communications on their behalf.

‘Based.on the-foregoing, it is our opinion that amended Schedulés 13D or 13G should not
‘be required to be filed as a result of the issuance of the common stock, preferred stock and
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warrants-of Oncothyreon in-exchange of Biomira’s common shares, preférence shares and
warrants-iit the Amrangement.

E.  Section 4(3) Prospectus Delivery Requiremeat and Rule 174(b)

: We request the Staff confinm that i in accordance with Rule 174(b) under the Securities
Act, Oncothyreon will be deemed an Exchange-Act reporting company and dealers of
Oncothyreon’s common stock need not comply with the prospectus. delivery requirements of
Section 4(3) of the- Securmes Act and Rulé 174 thereunder with respect to Oncothyreon:after the
Artangement.

Rule 174(b) under the Securities Act'provides that.“no prospectus need be.delivered”
pursuant to Section 4(3) of; the-Securities: Act.if the issver is a reporting: .company under the
Exchange; Act immedlately prior to:the filing of the registration statement. Biomira has been a
reporting company under-thie Exchange Act since 1991. Since the completion of the,
Arrangement, Oncothyreon:has, on a consolidated basis, substantially the same asséts; liabilities,
business and operatioris.as‘Biomira had; on a consolidated basis, immediately before the.
completion of the:Arrangemient, and isthe successor to Biomira. The Staff has permitted
reliance on Section 4(3) in-the context of holding company structure formation transactions. See,
Diuke; Shire; Aether; FBR; ConocothIlzps and Nabors. Based uponithe foregomg, it:is our
opinion-that. dealers of: Oncothyrcon s.common stock should be exempt from the prospectus
delivery requireménts of Section 4(3) of the Securities Act by reason of Rule 174(b) We
acknowledge that Rule 174-does not affect the prospectus delivery requirements of dealers acting
as underwriters.or. the prospectus-delivery requirements of a broker or.dealer under Rule 15c2-8
of the: Exchange Aot

Based. upon the forcgomg, we respectfully request the Staff to concur with our.opinion
that Oncothyreon will be:deemmied an Exchange Act reportmg company and dealers of
Oncothyreon’s.commonistock will be:ableto rely on Rule 174(b) with respect to-prospectus
delivery requirements.

V. Conclusion

On behalf of Oncothyreon, Biomira and the merger subsidiaries, we respectfully request
the concurrence of the Staff in our conclusion for éach of the requests set forthin this letter. In
reaching our conclusions and expressing our opinions set forth above, we have relied in part
upon requests.for no-action 1étters and/or interpretive opinions, and responses 1o the Staff to such
requests, in reférence to transactions that were substantially similar to.the Arrangement;
mcludmg the requests for no-action lefters/and or interpretive opinions cited herein. If you
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require any additional ‘infdrma.tion, please contact the undersigned at (206):883-2579 or
Robert F. Komegay at (650) 320-4533. 1fyour conclusions differ-from.our own, we would

appreciate it if you would contact one of us prior to making:any written résponses to this letter so

that we may be given the opportunity to clarify our views.

. We appreciate your attention to this-matter. In accordance with Release No. 33-6269

(December 5, 1980) seven additional copies of this:letter ate enclosed. Please acknowliedge the
recelpt of this lettér:and its-ericlosuies by date—stampmg ‘thie enclosed receipt copy and returning

it:in the stamped, ‘self-addressed envelope aftached hereto.

/slm

Encl.

cc:

Sincerely-yours,

WILSON SONSINI GOODRICH & ROSATI, PC

Susan L. Min

Robert L. Kirkman, M.D.

‘Oncothyreon Inc. and Biomira Inc.

Office of Chief. Counsel
Divisign of Corporation Finance.
Sceurities and Exchange Commission

Jeffrey P. Riedler, Assistant Director
Division 'of.Cor'por_ation.F inance — AD1
Securities and Exchange Commission

Patrick J. Schultheis, Esq.

Robert F. Komegay, Esq.

Drew Markham, Esq.

Effie Toshav, Esq.
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